





Investasi swasta merupakan hal yang penting dalam pembangunan dan 
peningkatkan pertumbuhan ekonomi. Kebijakan fiskal ekspansif dapat memberikan 
dampak yang positif bagi investasi swasta (crowding-in) dan dapat mempercepat 
pertumbuhan ekonomi. Bagaimanapun, hal ini juga dapat mendorong adanya 
crowding-out atau penurunan investasi swasta melalui peningkatan tingkat suku 
bunga. Dampak pengeluaran pemerintah terhadap investasi swasta juga bervariasi 
baik secara teoritis maupun empiris. Secara teoritis terdapat perbedaan pandangan 
terkait dampak pengeluaran pemerintah terhadap investasi swasta. Pandangan 
tersebut, yaitu Klasik/Neo-klasik, Keynesian dan Richardian.  
Penelitian ini bertujuan membahas dampak pengeluaran pemerintah 
terhadap investasi swasta di Indonesia pada periode tahun 1990-2016. Penelitian ini 
menggunakan analisis VECM sebagai alat analisis dan mengkategorikan 
pengeluaran pemerintah berdasarkan jenis dan fungsi, defisit anggaran serta tingkat 
suku bunga dan PDB sebagai variabel antara.  
Temuan dari penelitian ini bahwa pengeluaran rutin pemerintah, 
pengeluaran pemerintah untuk ekonomi, pendidikan dan kesehatan memberikan 
dampak crowding-in terhadap investasi swasta. Sedangkan, pengeluaran 
pemerintah untuk pembayaran bunga utang, transfer dan pelayanan umum 
memberkan dampak crowding-out. Selain itu, defisit anggaran, tingkat suku bunga 
riil dan PDB memiliki hubungan negatif terhadap investasi swasta di Indonesia. 
 
 







Private investment is important for the development process and 
increasing economic growth. Expansive fiscal policy has a positive impact on 
private investment or crowding-in and accelerate economic growth. However, this 
also can reduce private investment due to rising of interest rates or it can be called 
crowding out effect. The impact of government expenditures on private investment 
has various differences both theoretically and empirically. Theoretically there are 
differences views on the impact of government expenditures on private investment 
these are Classical, Keynesian and Ricardian views. 
The purpose of this study is to analyze the impact of government 
expenditures on private investment in Indonesia during the period 1990 to 2016. 
This study examined within the Vector Error Correction Model (VECM) analysis 
and categorizes government expenditures into expenditures by type and 
expenditures by function. This study also included a budget deficit, interest rate and 
GDP. 
The empirical findings showed that government current expenditure, 
government expenditure on economic, government expenditure on education and 
health crowd-in on private investment. The other expenditure such as government 
interest expenditure, current transfer expenditure and government expenditure on 
government and social services crowd-out private investment in Indonesia, while 
the budget deficit, interest rate and GDP has negative impact to private investment. 
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